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TURKISH FLOUR INDUSTRIALISTS' FEDERATION

Overview and short




A Big Picture: Total grains



Total grains: 2025/26 output at a third successive record (+6% or 133m t y/y),
Record wheat and maize crops, with barley and sorghum at multi-year peaks.
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Total grains: With output exceeding demand, stocks to rebound from a multi-
year low, but with stock-to-use ratios still below historical highs.

Total grains: Supply and demand

Stock-to-use ratios
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77 Wheat: 2025/26 production at a new peak, surpassing earlier
\!_‘.:.—,g;’ expectations, led by increases in the key exporters

World production IGC GMR production forecast changes
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.//ﬁ-", Wheat: Food use to expand at the fastest rate in four years, to a

\!tg;/ new peak, but rice and maize may cap overall gains
] 74
| Wheat food use | | Export prices: wheat vs. rice | | SS Africa production and food use |
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//ﬁ" Wheat: Feeding seen at a record level, despite strong competition

L_‘" ° °
\‘\-.,/ from alternatives (malze, soyameal)
| Wheat feed use | | Annual changes in feed use in 2025/26 | | Average soyameal export prices* |
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//ﬂ-‘ Wheat: Despite record demand, stocks could reach a near-peak
\\*::/ level in 2025/26, led by the main exporters

a7

End-season stocks
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Wheat: Record global demand and tighter supplies in Asia drive a
rebound in trade in 2025/26, still not reaching earlier highs

World imports (Jul/Jun) and Asia supply
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Annual (y/y) changes in global trade in 24/25 and 25/26

m t +6% (+12m)

-8% (-
World 8% (-18m 1)
NEAsia m— L2ty ron Sy
Led by Iran, Syria, Turkey

Pacific Asia _——
Firm demand for food/feed +

rebound in China’s imports
. Mainly Bangladesh and
S Asia -. Afghanistan

Americas Larger needg in Mex!co
+ other Latin America

SS Africa I Growing food demand

N Africa m—5/26 F Gains in Morocco, Libya
. 24/25

Ample supplies in the EU,

Europe . reduced Ukraine flows

20 -15 -10 -5 0 5 10

© International Grains Council



Wheat: Despite a solid rebound in trade, major exporters’ stocks could hit
an eight-year high in 2025/26

End-season stock

Main exporters’ end-season stocks (MY) and exports (Jul/Jun)
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Wheat: Export prices have halved after the May 2022 spike on
improving global availabilities, falling to five-year lows recently

Average export (fob) prices: IGC GOl wheat sub-Index
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.// S Wheat: Softer export prices are countered by increased freight
U7 4 costs, which support delivered (c&f) values

Wheat fob prices and freight costs

Rebased: 4 Feb 2025 =100

150 . .
Supportive price factors:
- Winterkill risks for 26/27 crops in Russia, Ukraine, the US (+ dryness in the latter) ) .
Weather/conflict-related logistical issues in Russia, Ukraine Freight costs: +30% y/y
140 - Variable farmer selling interest
Gains in neighbouring markets (soyabeans)
A weaker US dollar (broad-based support to prices)
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110 . 0
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Note: Average fob and freight costs as measured by IGC Grains and Oilseeds Index and IGC Grains and Qilseeds Freight Index, respectively.

. . : . 0o
Assuming an average share of freight costs in C&F values at ~20%. © International Grains Council



A weak US dollar supports export prices. Currency movements curb
competitiveness at some origins, but mostly benefit import demand

US Dollar Index

Local currencies vs. USD
(y/y change as of 5 Feb 2026)

Mar 1973 =1
118 ar 3 00

113
Jan’25: 2-year high

108
103
% 4-year low
93
US Dollar Index: -9% y/y as of 5 Feb 2026
88

-15%  -5% 5%  15%

Note: Positive values signify appreciation against the US Dollar.
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///ﬂ"’\ Wheat: 2026/27 harvested area tentatively seen fractionally lower

23/24 24/25 25/26 26/27

m ha

..\E.; % y/y. Average yields projected to normalise.

(est.) (fcast) (proj.) Generally good soil moisture levels. No

Europe 270 240 264 07 major reported damage fron} fros?s in
EU i 295 37 SRE—0T% > Germany, Poland to date. Potential upside as

cis 527 514 4045 some producers switch from summer crops.
Kazakhstan 131 131 122 120 -1.6% : § :

Russia 288 277 264l 254 -37% > Plantings (winter + spring) forecast lower y/y
Ukraine 62 62 64 64 +08% amid profitability concerns. Snowcover

N & C America 263 26.8 260 259 -0.1% likely to have prevented winterkill so far.
Canada 107 107 10.6 107 +0.4%

USA 150 156 154] 148 -1.9% > Winter plantings at 6-yr low, led by HRW.

South America 103 103 10.3 il +2.6% Some worries about dryness in parts of the
Argentina 5.6 6.3 6.5 6.3 -2.3% southern Plains.

Near East Asia 175 17.7 177 17.7 -

Iran 62 62 62 62 +0.8%
Turkey 68 70 72 72 - _ _ _

Far East Asia 68.0 689 692 691 -0.1% Area is projected to increase for a fourth year
China 236 236 236 236 -0.2% in a row. Another record crop is possible, but
India 314 318 328 |331 +0.9% conditions have been on the dry side
Pakistan 9.0 9.6 9.1 85 -6.6% recent]y_

Africa 93 91 92 94 +1.6%

North Africa 61 60 61 62 +20%

Egypt 14 13 13 _14 +1.5% Upside potential given heavier than normal
Morocco 24 22 22| 23 +45% > rains since December. Focus on quality if too
Oceania 12.4 13.1 12.6 127 +1.5% much rain.
Australia 124 131 125 127 +15%
2235 2229 2209 2206 -0.1%

As at 15 Jan 2026 (GMR 572)
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V /il Maize: Buoyed by a huge US outturn, 2025/26 production will

\ i
NSz be the largest on record. Some focus now on South America.
World production US production
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i
.//ﬂ" » Maize: Prices lower y/y amid ample supply prospects, but with downside capped by
\.‘g__,u;l solid demand for US supplies and dryness-related concerns in Argentina

80IGC GOl maize sub-Index, Jan 2000 = 100
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Feed industry is notably
price sensitive. Amid recent
good competitiveness,
demand for US maize rising

11.0m t (+13%)

Firm demand from poultry
producers, smaller local
production

. Maize: Trade is forecast to be larger than average in 2025/26
Nz
World trade (Jul/Jun) 4 Major importers (average 39% of total trade)
00 Mt 26.0m t (+1%) 20.0m t (+4%)
@ Structural maize deficit, Smaller harvests, incl. in key
strong demand for feed southeastern growers
195 -
) 15.6mt (+2%) 5.5m t (+166%)
- . Import needs have Expected return to the
190 5-year stabilised amid an overall market after last year's
ave. static demand profile hiatus, but still well below
------ - recent peaks (20m +)
©
185 % Selected other key importers
v-
o 11.3mt (+4%) 9.5mt (+33%)

Strong arrivals to date,
mainly from Brazil.
However, currency
constraints could be a
limiting factor

12.8mt (+3%)

Feed sector expansion, with

demand for maize underpinned
by comparatively low prices.
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Maize: Record US exports on strong demand from Asia/Mexico. Growth in Brazil
capped by domestic use. Ukraine shipments hampered by slow harvest/logistics.

Maize exports (Jul/Jun)

| | Brazil exports and industrial use (MY) |
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Factors to watch

Winterkill risk for wheat: the US (also dryness), Russia, Ukraine + spring weather

South American weather for maize, especially for Brazilian safrinha crop

Black Sea logistics: improvements will have a bearish price impact

Argentina: seasonal shift to maize from Mar/Apr? trade policy changes (export taxes?)
India: will a good domestic harvest (Mar/Apr) trigger additional export authorisations?
Farmer selling: margins are negative but selling pressure may rise as new crop approaches

Currency movements: will shape exporter competitiveness (focus on the EU, Australia) and
importers buying power

Geopolitics and trade negotiations (focus on the US)

Importers’ efforts to boost local production (MENA region in particular) and import needs

© International Grains Council



Thank you for your attention!
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